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Daily Market Outlook

Data Back in the Driver’s Seat

e Waller took some heat out of September Fed hike pricing, Christopher Wong
reinforcing that there is no clear Fed consensus yet and shifting the FX Strategist
burden of proof back to incoming payrolls and inflation data.

e JPY surged as markets sharply repriced BOJ tightening
expectations, with softer UST yields/USD, GPIF-related portfolio
chatter and position unwinds amplifying the move.

e Gold rebounded more than 2% as reduced Fed hike bets pulled the
USD and UST yields lower, partly reversing the earlier rates-driven
sell-off.

e IDR strengthened on softer USD/UST yields, while Bl Governor
Destry’s latest remarks reinforced policy continuity and a stability-
first stance, including the need to keep Indonesian assets attractive
to foreign investors.

USD. Waller takes some heat out of September hike pricing. USD
eased alongside UST yields after Fed Governor Waller leaned towards
keeping rates unchanged in September should the recent disinflation
trend continue.

He argued for giving “disinflation a chance”, said he expects a
reasonable CPI print and noted that the current policy setting could still
bring inflation back towards 2%. Waller also appeared relatively
sanguine about some recent inflation drivers, judging that much of the
tariff impact has already passed through while higher energy prices
have yet to spill meaningfully into broader prices. That said, he kept the
door to a hike open, noting that policy is only slightly restrictive and
that renewed inflation acceleration could still warrant tightening.

Taken together, his comments reinforce that there is no clear
consensus around a September hike yet and that the burden of proof
rests increasingly on the incoming data. September hike pricing
subsequently slipped towards 50% (vs. 68% on 1 Sep). Payrolls tonight
(830pm SGT) are the immediate focus, although next week’s CPI and
PPI may ultimately prove more decisive for the September decision. US
markets will be close on Mon for labour day holidays.

DXY last seen at 99 levels. Mild bullish momentum on daily chart
remains intact though RSI turned lower. 2-way trades likely with the
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bearish trend channel. Immediate support at 98.60/70 levels (50% fibo
retracement of 2026 low to high), 98 (61.8% fibo). Resistance at 99.40
(21DMA, 38.2% fibo), 99.75 (100 DMA).

DXY (daily): 2-way risks within bearish trend channel
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Watching NFP tonight
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JPY. BOJ repricing fuels sharp rally. JPY extended its sharp gains, with
USDIJPY falling towards the mid-155 area as markets brought forward
expectations for BOJ tightening (fully pricing in 25bp hike at Sep MPC).
Earlier remarks made by BOJ member Takata for rate hikes to be
conducted more nimbly was a key catalyst, while speculation around a
possible GPIF portfolio shift towards domestic assets added to the
move. The pullback in UST yields and broader USD softness also
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provided a supportive external backdrop, while position unwinds and
earlier intervention/rate-check chatter likely amplified the move. We
would be cautious about extrapolating the latest pace of JPY gains, but
the combination of firmer BOJ expectations, softer UST yields and
potential shifts in domestic institutional flows has turned the near-term
backdrop more supportive for JPY.

USDIJPY last seen at 155.70 levels. Daily momentum turned mild bearish
while RSI fell. Risks skewed toward downside. Immediate support at
155 levels (23.6% fibo retracement of 2026 low to high). Decisive break
below can potentially open door to further downside. Next bigger
support lies at 152.20 levels (2026 lows). Resistance at 156.70 (38.2%
fibo), 158 levels (50% fibo).

USDJPY (daily): Eyes on 155 Support
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Gold. Rebounds as Fed hike bets ease. Gold rose more than 2%
towards 4510 intra-session high as Waller's comments prompted
markets to pare Sept Fed hike expectations, pulling UST yields and the
USD lower. The rebound partly reverses the sharp sell-off earlier in the
week, when Warsh’s Jackson Hole remarks and the rise in global yields
had weighed on precious metals. We remain constructive, although
near-term direction is likely to stay highly sensitive to Fed repricing.
Payrolls tonight may drive the next move in yields and the USD, while
next week’s CPl and PPl should be more decisive in determining
whether the recent disinflation trend is sufficient to keep the Fed on
hold. Geopolitical tensions remain supportive at the margin, though
higher oil prices are a two-sided risk if they feed back into inflation
expectations and yields.
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Gold last at 4474 levels. Mild bearish momentum on daily chart intact
while RSI rose. 2-way risks with bias to buy dips. Immediate resistance
at 4520/30 levels (200 DMA, 23.6% fibo retracement of 2026 low to
Aug high). Decisive break may reopen room for gold to make another
attempt around 4700 levels. Support at 4410 (38.2% fibo), 4360 (100
DMA).

IDR. Softer USD leads pullback; Destry reinforces stability-first.
USDIDR fell, riding on a softer USD, UST yield environment. Speaking at
the Sarasehan 100 Ekonom Indonesia in Jakarta on Thursday, BI
Governor Destry Damayanti reinforced the stability-first message she
had set out earlier in the week, stressing that policy cannot be viewed
solely through the domestic inflation lens given the “higher-for-longer”
global rate environment and the need to keep Indonesian assets
attractive to foreign investors. Her remarks were consistent with earlier
signals of policy continuity, with rupiah and macro stability remaining
key priorities even as Bl continues to support growth through its
broader policy mix. Together with the pullback in UST yields and softer
USD, this should provide some near-term support to IDR, although
elevated oil prices and still-high global yields remain constraints.
USDIDR closed at 17660. Momentum on daily chart is flat while RSI fell.
2-way risks still likely. Immediate support at 17620 (38.2% fibo
retracement of 2026 low to high). If broken, opens way for next support
at 17444 (50% fibo). Resistance at 17710 (100 DMA), 17800 levels (21
DMA).

MYR. Subdued reaction to BNM hold. BNM kept the OPR unchanged
at 2.75%, as expected, but the accompanying statement carried a
slightly firmer tone. BNM now expects the economy’s sound
fundamentals to keep growth resilient into 2027, while flagging the
need to remain vigilant to cost pressures and domestic demand
conditions amid elevated global commodity prices. Notably, the MPC
also dropped its previous description of the current policy stance as
“appropriate”, retaining only that monetary policy stance remains
consistent with price stability and sustainable growth. Our Economist
continues to look for a normalisation of the OPR to 3.00% in Jan 2027.
The relatively firm domestic backdrop should remain supportive of
MYR, although near-term direction will continue to take its cue from
the broader USD, risk sentiment and global rates environment.

USDMVYR last seen at 4.0420 levels. Bearish momentum on daily chart
faded while rise in RSI moderated. 2-way risks likely. Support at 4.0320
(100, 200 DMAs, 50% fibo), 4.02 levels. Resistance at 4.05, 4.0610 levels
(38.2% fibo retracement of May low to Jun high).

INR. Bumper dollar inflows but the flow impulse should fade. USDINR
gapped down in the open yesterday. It was reported that RBI’s special
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measures attracted US$136.4bn of foreign-currency inflows, including
US$127.2bn through FCNR(B) deposits. The scale of the inflows
materially strengthens the RBI’s FX buffer, but has also pushed banking-
system liquidity to a record INR9.7tn and lifted its forward dollar
liabilities to around US$137bn. With the FCNR(B) window now closed
(as of 31 Aug), the exceptional near-term dollar supply should fade.
Potentially, there may be more two-way management from here, with
the RBI potentially using periods of INR strength to absorb USD or
reduce its forward exposure rather than allowing appreciation to run
unchecked. USDINR closed at 94.50 levels. Bearish momentum on daily
chart intact but RSI fell to oversold conditions. Moderation in pace of
decline is not ruled out. Support at 94.30 levels, 94.15 (Jun low).
Resistance at 96.74 (76.4% fibo), 95.10 (61.8% fibo retracement of Jun
low to Jul high).

USDSGD. Dragged lower by USD. USDSGD fell sharply towards 1.2660
intra-day low as Waller’s comments prompted a pullback in UST yields
and pared expectations for a Sept Fed hike. The move was largely
externally driven rather than reflecting a fresh SGD-specific catalyst.
USDSGD’s 3m rolling correlation with DXY remains very high at around
0.94, while its rolling beta to DXY is amongst the highest across AXJ FX,
underscoring its sensitivity to broader USD swings. Domestic
fundamentals remain supportive nonetheless, with Singapore’s August
manufacturing PMI rising to 51.5 and electronics PMI to 52.6. Near
term, the USD remains the more important driver, with payrolls and
next week’s inflation data likely to determine whether the latest
USDSGD downside extends.

Pair was last at 1.2670 levels. Momentum on daily chart remains flat
while RSl slipped. 2-way risks likely; sell rallies preferred. Support at
1.2650, 1.2610 levels. Resistance at 1.2740/50 levels (21DMA, 61.8%
fibo retracement of 2026 low to high), 1.2790 levels (50% fibo).

USDSGD (daily): 2-way risks; sell rallies preferred
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Technical Levels Table

- EVRUSD | USDJPY | GBPUSD | USDCHF | AUDUSD ww XAUUSD | USDSGD Ww

Resistance 2 1.1631 1s81.26 1.3537 0.8177 0.7210 0.5947  1.3977 4469 1.2752 62.82 95.07
Spot 1.1626 155.77 1.3527 0.807s 0.7202 0.5883 1.3791 4473 1.2670 62.52 94,49

Support 2 1.1545 156.24 1.34492 0.8089 07100 0.57556 1.3767 4239 1.2672 62.29 24.80

Bollinger Band

Bollinger Lower 1.1801 157.20 1.3444 0.7979 0.7029 0.5831 1.3764 4244 1.2657 60.50 94.76

Source: Bloomberg, OCBC Group Research. Potential resistance and support levels are identified based on pivot points
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Disclaimers

This report is solely for information purposes and general circulation only and may not be published, circulated, reproduced or distributed in whole orin part fo any other
person without our prior written consent. This report should not be construed as an offer or solicitation for the subscription, purchase or sale of the securities/instruments
mentioned herein or to participate in any particular trading or investment strategy. Any forecast on the economy, stock market, bond market and economic trends of
the markets provided is not necessarily indicative of the future or likely performance of the securities/instruments. Whilst the information contained herein has been
compiled from sources believed to be reliable and we have taken all reasonable care to ensure that the information contained in this report is not untrue or misleading
at the time of publication, we cannot guarantee and we make no representation as to its accuracy or completeness, and you should not act on it without first
independently verifying its contents. The securities/instruments mentioned in this report may not be suitable for investment by all investors. Any opinion or estimate
contained in this report is subject to change without notice. We have not given any consideration to and we have not made any investigation of the investment
objectives, financial situation or particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever
is accepted for any loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or opinion or estimate. This
report may cover a wide range of fopics and is not intended to be a comprehensive study or to provide any recommendation or advice on personal investing or
financial planning. Accordingly, it should not be relied on or treated as a substitute for specific advice concerning individual situations. Please seek advice from a
financial adviser regarding the suitability of any investment product taking into account your specific investment objectives, financial situation or particular needs before
you make a commitment to purchase the investment product. In the event that you choose not to seek advice from a financial adviser, you should consider whether
the investment product mentioned herein is suitable for you. Oversea-Chinese Banking Corporation Limited (*OCBC Bank”), Bank of Singapore Limited (“BOS"), OCBC
Securities Private Limited (*OSPL") and their respective related companies, their respective directors and/or employees (collectively “Related Persons”) may or might
have in the future, interests in the investment products or the issuers mentioned herein. Such interests include effecting transactions in such investment products, and
providing broking, investment banking and other financial or securities related services to such issuers as well as other parties generally. OCBC Bank and its Related
Persons may also be related to, and receive fees from, providers of such investment products. There may be conflicts of interest between OCBC Bank, BOS, OSPL or
other members of the OCBC Group and any of the persons or entities mentioned in this report of which OCBC Bank and its analyst(s) are not aware due to OCBC Bank's
Chinese Wall arrangement. This report is intended for your sole use and information. By accepting this report, you agree that you shall not share, communicate, distribute,
deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained herein (such report, part thereof and information, “Relevant
Materials”) to any person or entity (including, without limitation, any overseas office, affiliate, parent entity, subsidiary entity or related entity) (any such person or entity,
a “Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular, you agree not to share, communicate, distribute, deliver or otherwise disclose
any Relevant Materials to any Relevant Entity that is subject to the Markets in Financial Instruments Directive (2014/65/EU) (“MiFID") and the EU's Markets in Financial
Instruments Regulation (600/2014) (“MIFIR”) (fogether referred to as “MIFID II"), or any part thereof, as implemented in any jurisdiction. No member of the OCBC Group
shall be liable or responsible for the compliance by you or any Relevant Entity with any law, rule, regulation, guidance or similar (including, without limitation, MiFID Il, as
implemented in any jurisdiction).

The information provided herein may contain projections or other forward looking statements regarding future events or future performance of countries, assets, markets
or companies. Actual events or results may differ materially. Past performance figures are not necessarily indicative of future or likely performance.

Privileged / confidential information may be contained in this report. If you are not the addressee indicated in the message enclosing the report (or responsible for
delivery of the message to such person), you may not copy or deliver the message and/or report to anyone. Opinions, conclusions and other information in this
document that do not relate to the official business of OCBC Bank, BOS, OSPL and their respective connected and associated corporations shall be understood as
neither given nor endorsed.

Co.Reg.no.: 193200032W

Additional disclosures and disclaimers applicable only to clients of Bank of Singapore Limited

This material is being made available to you through an arrangement between Bank of Singapore Limited (Co Reg. No.: 197700866R) (“BOS") and Oversea-Chinese
Banking Corporation Limited (“OCBC Bank”) (Co Reg. No.: 193200032W). BOS and OCBC Bank shall not be responsible or liable for any loss (whether direct, indirect or
consequential) that may arise from, or in connection with, any use of or reliance on any information contained in or derived from this material, or any omission from this
material, other than where such loss is caused solely by BOS' or OCBC Bank's wilful default or gross negligence.

The DIFC Branch of BOS has not conducted or produced any research contained in this material and is acting solely as a conduit in forwarding it to you.

For BOS clients in the United Kingdom:

This research has been prepared by OCBC Bank and made available fo BOS. It is intended solely for informational purposes and does not constitute investment advice,
a personal recommendation, or an offer or solicitation to buy or sell any financial instruments. Any payments or non-monetary benefits received or paid will be fully
disclosed in accordance with applicable regulations, promptly and transparently, and will not influence the advice or services offered to you. If you would like more
information about any inducements received, please contact your Relationship Manager.

Cross Border Disclaimer and Disclosures
Please refer to https://www.bankofsingapore.com/Disclaimers_and_Disclosures.html for cross-border marketing disclaimers and disclosures.
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